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According to the requirements of the CSRC (China’s Securities Regulatory 
Commission), a listed company should make an appointment in advance to give the 
disclosure of annual report since 2001 in order to improve the timeliness, 
equilibrium and transparency of the annual financial report. However, the 
execution effect of the disclosure appointment rule is not as good as expected, 
most companies release the annual report in March or April, and among them some 
companies even choose to publish their annual report within the last week before 
the statutory deadline. Ironically, this phenomenon is getting worse instead 
of instead of being curbed as the rule makers’ original intention with the 
implement of the disclosure appointment rule. The congestion of delayed annual 
reports not only adds the working burden of the supervision department, but also 
counts against investors making the optimal decision. As a result, it is 
significant to make research on the disclosure time of the annual report both 
for the policy establishment and department supervision of the capital market 
or the allocation of resources. 
This paper discusses about the influence of earnings management on the 
disclosure time, different from the previous literatures, which focus on the 
type of auditing reports or the running performance of a company. In this paper, 
earnings management is viewed as a factor that management considers in the 
determination of disclosure time. Its purpose is to increase profits, smooth 
earnings or take a “Big Bath” in order to maximize the managers’ or the 
company’s interest, through accounting manipulation or trade planning. This 
behavior is not only against the interests of investors, but also damages the 
order of capital market. 
The empirical analyses of samples of A-share listed corporations from 
Shanghai and Shenzhen from 2007 to 2013 were conducted in this paper in order 
to investigate if the annual disclosure time indicates earning management. It 
was discovered that both the scheduled disclosure time and the disclosure time 
change of the annual report indicate information as follows: relatively early 
scheduled time may implies that the listed corporation has conducted real 
earnings management, and the delayed disclosure time implies that the 
corporation spent time for the accrual earnings management. Moreover, it was 
concluded in this paper that the delay of the disclosure time of annual report 
was influenced more by the negative accrual earnings management with more 
significant effect. Advices based upon the above conclusions were proposed as 
improving the scheduled disclosure institution, strengthening supervision and 
enhancing occupation morality construction of managers.  
 


















Abstract ...................................................... II 
目录 ......................................................... III 
Contents .......................................................V 
第 1 章 绪论 ..................................................1 
1.1 研究背景 ............................................................................................................... 1 
1.2 研究目的和意义 ................................................................................................... 3 
1.2.1 研究目的 ........................................................................................................... 3 
1.2.2 研究意义 ........................................................................................................... 3 
1.3 研究方法和框架 ................................................................................................... 4 
1.3.1 研究方法 ........................................................................................................... 4 
1.3.2 研究框架 ........................................................................................................... 4 
1.4 研究的创新与贡献 ................................................................................................ 6 
第 2 章 预约披露制度执行现状及效果分析 ........................7 
2.1 年报实际披露时间的总体分布情况 ..................................................................... 7 
2.2 年报实际披露时间的分月份分布情况 ................................................................. 8 
2.3 法定披露截止日前后进行年报披露的分布情况 ................................................ 11 
2.4 沪深两市年报预约披露执行情况 ....................................................................... 13 
第 3 章 文献综述和理论基础 ................................... 16 
3.1 盈余管理领域的文献回顾 .................................................................................. 16 
3.1.1 盈余管理的定义 ............................................................................................. 16 
3.1.2 盈余管理的动机 ............................................................................................. 17 
3.1.3 盈余管理的度量 ............................................................................................. 19 
3.2 年报披露时间领域的文献回顾 ........................................................................... 21 
3.2.1 年报披露时间的影响因素 ............................................................................. 21 
3.2.2 年报披露时间的市场需求及反应 ................................................................. 22 
3.3 理论基础分析 ..................................................................................................... 23 
3.3.1 经济人假设 ..................................................................................................... 23 
3.3.2 委托代理理论和信息不对称 ......................................................................... 24 
3.3.3 信号传递理论 ................................................................................................. 24 
3.3.4 会计信息质量要求 ......................................................................................... 25 
第 4 章 实证研究设计与样本选择 ............................... 26 















4.2 变量选取 ............................................................................................................. 28 
4.2.1 被解释变量 ..................................................................................................... 28 
4.2.2 解释变量 ......................................................................................................... 29 
4.2.3 控制变量 ......................................................................................................... 32 
4.3 模型构建 ............................................................................................................. 34 
4.4 样本选取及数据来源 .......................................................................................... 34 
4.4.1 样本选取 ......................................................................................................... 34 
4.4.2 数据来源 ......................................................................................................... 38 
第 5 章 实证研究结果及分析 ................................... 40 
5.1 各变量描述性统计分析 ...................................................................................... 40 
5.2 非参数检验分析 ................................................................................................. 41 
5.2.1 相对时滞与盈余管理程度统计指标关系 ..................................................... 41 
5.2.2 预约时滞与盈余管理程度统计指标关系 ..................................................... 43 
5.3 变量检验 ............................................................................................................. 45 
5.3.1 自变量相关性检验 ......................................................................................... 45 
5.3.2 因变量正态性检验 ......................................................................................... 47 
5.4 多元回归分析 ..................................................................................................... 51 
5.4.1 真实盈余管理对预约时滞 ............................................................................. 51 
5.4.2 可操纵应计利润对相对时滞 ......................................................................... 55 
第 6 章 研究结论及政策建议 ................................... 58 
6.1 研究结论 ............................................................................................................. 58 
6.2 研究建议 ............................................................................................................. 59 
6.2.1 完善年报预约披露制度 ................................................................................. 59 
6.2.2 加强年报披露的监督管理 ............................................................................. 60 
6.2.3 提高管理人员的职业道德建设 ..................................................................... 61 
6.3 局限性及进一步研究方向 .................................................................................. 61 
参考文献 ...................................................... 63 


















Chapter 1 Introduction .........................................1 
1.1 Background .......................................................................................................... 1 
1.2 Purpose and Significance of the Research ................................................. 3 
1.2.1 Purpose of the Research ............................................................................ 3 
1.2.2 Significance of the Research .................................................................. 3 
1.3 Research Train of Thought and Structure ................................................... 4 
1.3.1 Research Train of Thought ........................................................................ 4 
1.3.2 Research Structure ...................................................................................... 4 
1.4 Innovative Point of the Research and Contributions .............................. 6 
Chapter 2 Effect of Scheduled Disclosure Institution ...........7 
2.1 Distribution of Annual Report Disclosure Time ........................................ 7 
2.2 Analyse of Report Disclosure Time by Month ............................................. 8 
2.3 Distribution of Disclosure Time before/after the Deadline ............... 11 
2.4 Analyse of  Report Disclosure Time Changes ........................................... 13 
Chapter 3 Literature Review and Theoretical Analysis .......... 16 
3.1 Research on Earnings Management ................................................................ 16 
3.1.1 Concept of Earnings Management ............................................................ 16 
3.1.2 Motives of Earnings Management ............................................................ 17 
3.1.3 Measurement of Earnings Management .................................................... 19 
3.2 Research on Annual Report Disclosure Time ............................................. 21 
3.2.1 Influence Factor of Disclosure Time .................................................. 21 
3.2.2 Market Response of Disclosure Time .................................................... 22 
3.3 Theoretical Analysis ..................................................................................... 23 
3.3.1 Economic Person Hypothesis .................................................................... 23 
3.3.2 Principal-Agent Theory and Information Asymmetry ........................ 24 
3.3.3 Signal Transmission Theory .................................................................... 24 
3.3.4 Quality Demand for Accounting Information ...................................... 25 
Chapter 4 Empirical Design .................................... 26 
4.1 Hypothesis ........................................................................................................ 26 
4.2 Variables .......................................................................................................... 28 
4.2.1 Dependent Variables .................................................................................. 28 
4.2.2 Independent Variables .............................................................................. 29 
4.2.3 Control Variables ...................................................................................... 32 
4.3 Conceptual Mode .............................................................................................. 34 
4.4 Data and Samples ............................................................................................. 34 
4.4.1 Sample Selection ........................................................................................ 34 















Chapter 5 Data Analysis ....................................... 40 
5.1 Descriptive Statistics ................................................................................. 40 
5.2 Non-parametric test ....................................................................................... 41 
5.2.1 Unexpected Reporting Lag and Earnings Management ........................ 41 
5.2.2 Appointment Lag and Earnings Management .......................................... 43 
5.3 Variables Test ................................................................................................ 45 
5.3.1 Correlation Test ........................................................................................ 45 
5.3.2 Normality Test ............................................................................................ 47 
5.4 Multiple Regression Analysis ...................................................................... 51 
5.4.1 Real Earnings Management and Appointment Lag ................................ 51 
5.4.2 Accrual Earnings Management and Unexpected Reporting Lag ........ 55 
Chapter 6 Conclusions and Suggestions ......................... 58 
6.1 Conclusions ...................................................................................................... 58 
6.2 Suggestions ...................................................................................................... 59 
6.2.1 Improving the scheduled disclosure institution......................................... 59 
6.2.2 Strengthening Supervision ...................................................................... 60 
6.2.3 Enhancing Morality Construction .......................................................... 61 
6.3 Research Limitations and Future Research Orientations ...................... 61 
Reference ..................................................... 63 























1991 年，上海证券交易所和深圳证券交易所分别有 8 家和 6 家上市公司，经过二十









务状况、经营成果和现金流量情况的重要途径，正如 Haw，Qi& Wu(2000)对 1994 年到
1996 年间中国上市公司年报披露情况的研究所发现的，超过百分之三十的公司选择在 4
月 30 日法定披露期限前的 后一个星期公布其年度报告，有 90%的亏损上市公司会选
择在同一个星期披露年度报告，我国上市公司在法定披露日前扎堆公布年报的现象十分
严重。这一现象也越来越受到监管部门的重视。1997 年 12 月 16 日，中国证监会发布
的发文《中国证券监督管理委员会关于进一步做好上市公司年度报告有关工作的通知》
规定：“证券交易所应当与上市公司进行协商，采取有效措施解决年度报告摘要的集中






































































































































研究的必要性，并在理论分析的指导下，运用描述性统计分析和 Mann-Whitney U 非参
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